
STANDARD OIL NOW
BILLION DOLLAR CO.

Farenl Corporation's Total As-
arts at Close of Last Year

$1,102,312,595.

The Standard Oil Company of New
Jersey. at> a result of Its 1920 opera¬
tions, has become one of the few billion
dollar corporations of the country. The
1otHl assets of the company, as shown
in its balance sheet as of December 31,
1P20. amounted io $1,102,312,595. At the
end of 1919 its total assets were 9853,-

The company's net earnings in
3820, after deduction of all charges, in¬
cluding Federal taxes, were $104,401,109.
equivalent to approximately $40.98 a
share earned on Its outstanding com¬
mon stock of $25 par value after deduc¬
tion of a full year's dividends on $100.-
090.000 of the outstanding preferred and
dividends from May to December on
the remaining $96,676,600 of preferred
stock Issued last May. In 1919 its net
earnings, after taxes, were $77,985,684, or
$77.55 a share canned on its outstand¬
ing capital stock of $100 per value.
The following table presents a com¬

parison of the chief items of the com¬

pany's income account for 1920 and 1919:
1920. 1919.

Sales $631.127,SIB $435,608,851
(Miscellaneous inc.... 1,663.139 1,498,831
Costs 072,387,286 401.4.-,6,799.
General taxes 1,806,300 1,877,914
Depreciation 6.PH2.463 3,821,780
Other Income $5,821,107 22,242,283
General expenses.... 8,914,746 6,63,7,2.70
Dividends from other
than affiliated com¬
panies 2,400,464 2,718,737

Adjustment earnings
of prior years 4,967,821

Boserved for Federal
taxes 15,260,000 14,000,000

Adjustments applica¬
ble to prior years.. 1,143,1.70 ,

Total net earnings.. 164,461,409 77,985,684
A big improvement in'the company's

financial position is disclosed by the
balance'sheet as of December 31. 3920,
which reveals working capital of approx-
imately $500,000,000. The follow ing
comparisons of the salient, features of
the balance sheer for the last two years
show how the corporation's position lias
Improved:

ASSETS.
1920. 1919.

Real estate, plant
and equipment $384,383,206 $312,273,130

Investments 111,441.748 100,621,985!
Inventories 284,340,961 18.7,750,373
Accounts receivable. 288,158,550 236.896,037
Cash 33.788,328 17,819,055

INABILITIES.
Capital Stock '..$295,014,900 $196,676,600
Accounts payable.... 182,834,313 1.77,004,383
Unserve for taxes... 28,901.488
Insurance reserve... 412,989 .794,341.
Surplus 704,148,903 187,592,614

As revealed by that balance sheet, tire
company's current assets at the close of
1920 amounted to $"(17,729,387 and Its
current liabilities $154,932,825, having
net working capital of $562,796,562.

George rl. .Tones, treasurer of the
(ompanj, In his report to its stockhold¬
er*. says that the company's figures for
1320 "furnish neither an accurate basis
of comparison nor a dependable Index
of the future." because of the abnormal
conditions existing in the industry dur¬
ing the year. The predominant factors,
he adds, were a marked expansion in
consumption, a sustained rise in prices
and a materially increased production,
which "combined to bring about a 7-ery
considerable enhancement in inventory
values with a consequent augmentation
of profits apart from actual earnings."
No charg.-off for shrinkagle of inven¬

tories was made, because the break in
oil prices did not come until after the
turn of tlio year, but that charge will
be made against 1921 Income and reduce
profits accordingly, the report asserts.

LONG ISLAND'S LOSS IS
$1,507,236 IN QUARTER

The Long Island Railroad manage-
ment Iti issuing Its report for the first
quarter of 1921 says:

"Notwithstanding extraordinary ef¬
forts to reduce expenses the company Is
$1,507,286 behind at tile end of the first
quarter of 1921.
"The Long Island Is a seasonal rail¬

road, but Its expenses grow naturally ""

with the season's tide of travel, and no
amount of effort, can overcome In three-
quarters of a year such a stupendous
deficit.
"The growth In passenger traffic for

the first quarter of tho year was enor-
mous. The system carried 15.637,212;
passengers, an Increase over 1920 of
2.321,166. The raising of one way and
round trip fares, and not Including com-
mutation and family trip tickets, nat¬
urally places the company at a disad¬
vantage."
The financial results from operation

for the first qua iter of 1921 are shown
In the following table:
Cross earnings IV491.AM
Operating expenses 6,971,783
Deficit from operation. $390,132

¦Artd to this deficit :
Tlirei months' taxes. .3367.65:4
t'neollei tlble revenues 2.953
lllre of equipment anil

facility rents SP.430 460,039
Deficit in operating Income $940,170

Induct from this loss the Income
received front outside sources,
sueh as Interest on Investments
end rentals 114,390

I.eailng deficit in gross Income $725,790
/dd lo this three months' accrual
of fitted charges 791,440

feet deficit for flrat quarter 1921. $1,507.230
The payrolls for the three months ag¬

gregated $3,696,262. or 66 1-3 per cent,
of the total cost of operating the system.

$26.20 AVERAGE WEEKLY
WAGE IN N. Y. FACTORIES

Decline of 77 Cents Reported
for April Over March.

Ai-bAnt, May 20..The average
weekly earnings of factor? workers In
New York State In April was '<26.20. a

reduction of 77 cents as compared with
the March wages.

With the exception of a small gain
reported In March the average ecrnlng
of factory workers has declined steadily
since October. April wages were $2.73
lower weekly, a decrease of 9 per cent,

Compared with June. 1914. however,:
factory workers earnings still show an

increase of 106 per cent.
From March. 1920. the month preced¬

ing the first decline in employment, to
April, 1921. the total weekly payroll of,
the 1.64S factories reporting to the De¬
partment of Labor dropped from $17,-;
fS9,16S to $12,334,856, a decrease of
nearly 30 per cent.

CITY UNEMPLOYMENT
DROPS, REPORTS SHOW

Wash inijton, May 20, . Unemploy¬
ment figures complied by Secretary
Frank Morrison of the American Fed¬
eration of Labor from reports reaching
Mm show that, to-dny In 210 cities there
are 1,325,061 persons, both union and,
non-union, out of employment, as com¬

pared with 1,391,396 the Inst of March.
Figures for Chicago had not been

tabulated, but 'Ireater New York and
vicinity, according to the reimrf, has
4 00.000 unemployed, or the same num¬

ber as on the last of March. Cleveland
has 125,000, against 108,017 the last of
March; Ronton 40,000, against 36.000
tin March Milwaukee 34,500, against
40,000; St. Louis 50,000, against 87,-'
5(10 ; Pittsburgh 60,000, Hgalnat 20,000;:
Indianapolis 23,000. against 20,00^ Cin¬
cinnati 20.000. against 33,000, and Los
Angeles 18.000, agRlnst a similar num¬

ber in March.

MUST GUT COSTS,
SAYS N.Y.C. HEAD

Hail roads Should Not Be Tiedi
l'p So Tight, A. H. Smith

Tells Committee.

Washington". ilfiv 20..American
railroads must "get their coats down"
and must "not be tied up so tight" if
tliey are to be placed on a profitable
basis, President A. H. Smith of the
New York Central testified to-day be-
fore the Senate Interstate Commerce
Committee, which is investigating the
transportation situation.

"I.abor costs, fuel costs, tax costs."
should be reduced, h<- said, while the
Interstate Commerce Commission should
Sive the roads "more rope."

In reply to a question of Chairman
Cummins directed at his statement con-

reining the supervision of the Interstate
Commerce Commission, Mr. Smith said
regulation had tended to go too far.
"We have to come down here and have

long hearings before we can do anything
except run the properties the way they
are," he, said.
"Hates have got to be adjusted," he

continued, "because we have listed all
of these rates by percentages for the
last three years or more, and ant one
knows that If you take 75 per cent, of
15 cents and 75 per cent, of 120 cents
and jack them all up the same you
are going to get the building pretty
well out of balance and it is going to
lip over after a while. Therefore we
have got to go back and scientifically,
or properly at any event, readjust these
rates."
Mr. Smith, whose testimony will be

continued when the committee meets
again Monday, analyzed repair costs on
his road, showing great increase in ex-

penditurea and lessening of output,
which, he said, dated back to the abo-
litlon of piece work during Government
control of the roads. Reducing output
was "human nature when men found
they were being paid for putting in
time and not for results," lie sa.ld.
"I am not running my repair shops

now because we have not got the money
to fill the pay car to pay the men," lie
exclaimed. In discussing present condi-
lions, hut he expressed the opinion thai
"business will come back and we ought
to be getting ready for winter now."
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BOND NEWS AND NOTES.
Market I.lvens I |i a l.ittlr.

Bonds were slightly more active yea-
terday and prices pointed downward
The feature of the market was the
break of more than 2 points In Chesa¬
peake and Ohio convertible 5s, which
unsettled the railroad list and particu¬
larly Influenced convertible Issues of
other roads. Baltimore and Ohio con-
\ertlble 4 Ha were weak, declining from
69 to 67 VJt and Ki le convertible 4s
dropped about a point. Canadian rail-
road Issues were strong. Grand Trunk 7s
advancing from 100H to 101% and
Canadian Northern gold 7s from 100%
to 101%. Atlantic Coast Line 4s were
off more than a point and Pennsylvania
bonds were easier. On the other hand.
St. Louts S. W. Terminal 6s gained n
point. Intel-borough refunding 5s were
the most active In the local traction
group, selling as low as 54% and as

high as 55%. American Telephone and
Telegraph convertible 6s opened at 98%
end later sold as low as 97H, and New
York Telephone 4s dropped a largo frac¬
tion. Atlantic Fruit 7s declined from
51 to 49 H. Dupont 4%s lost a point.
Foreign Government bonds, except Zu¬
rich Ss, which moved up from 97 tj to
99, were active In narrow limits. Mex-
icans were easier. Llbertys were firm.

1'. 8. Robber Report Denied.
The report that the United Staler

Rubber Company was considering now
financing was denied yesterday in official
circles. It Is stated that Its directors
have not discussed the Issuance of new
securities by the company, nor do they
bellovp it will be necessary for It to do
so. Reductions have been made in Its
bank loans since the first of the yeur.
when that Item stood at $50.000,000.. and
It Is anticipated that before the end of
1921 the loans will be further reduced.

Chesapeake and Ohio.

Coincident with yesterday s decline In
Chesapeake and Ohio stock, the Chess-
peake and Ohio's thirty year convertible
5s. due on April 1, 1946, broke badly on

offerings totalling about $200,000. Open-
Ing at 83 T* the 5s dropped to 81. From
5prll 2, 1920, to April 1. 1923, Inclusive,
those bonds are convertible Into common
stock at $80 a share. C. and O. con¬
vertible 4 lis, due on February 1. 1930.
suffered little, as the convertible feature
of the issue expired on February 1. 1920
Indeed In the early dealings the 4 H®
showed a slight gain in price.

Issues Allowed and Aaked For.

The Interstate Commerce Commission
authorized yesterday the St. Louis-San
Francisco Railway to sell all or any
part of $4,232,000 of Its prior Men mort¬
gage bonds now in Us treasury at not
less than 90 per cent, of par or to pledge
them from time to time as collateral se¬
curity for notes which the carrier may
Issue, The Chicago. Rock laland and
Pacific and the Burlington. Cedar RaptJ-i
and Northern have filed a Joint appllca-
tlon with the Interstate Commerce Com¬
mission proposing new financing opera-
tlons. The Burlington, Cedar Rapids
and Northern proposes to l«sue $1,906.-
000 of consolidated first mortgage 5 per
cent, bonds and the Rock Island pro-
poses to Issue a like amount of first and
refunding gold bbnds. The object ^>f the
financing Is to exchange the new Bur-
Mngton, Cedar Rapids and Northern se¬

curities for the outstanding 5 per cent. |
mortgage bonds of the Cedar Rapids and
Northwestern. The new Rock Island is-
sue will be floated against the new Bur-
lington. Cedar Rapids and Northern se¬

curities. The New Orleans. Texas and |
Mexico has applied for authority to la-1
sue $561,800 of first mortgage 6 per
cent, gold bonds.

Hay State City Awards.

The City of Worcester. "Mass., swarded
yesterday to Harris. Forbes A Co. a tem¬
porary loan of $100,000, dated May 24
and maturing on October 25 at 6.60 per
cent, discount. The city of Arlington.
Mass.. awarded to F. S. Mosrlej A Co. a

temporary loan of $50,000 dated May 26
and payable on November 14 at. 6.76 per
cent, discount.

Hennepin t'onnty Offering.

Curtis A Sanger and Blodget A Co. are

offering $724,000 of llennenln County.
Minnesota, 5H ®nd 6 per cent, bridge
bonds, dated May 1, 1921, and due serl-
ally In 1926 to 1940, Inclusive, at prices'
to yield 6.75 to 5.25 per cent. Henne¬
pin county Inc ludes Minneapolis. Us net
debt Is approximate^ 6-10 of I per cent
of its valuation.

BONDS IN STOCK EXCHANGE
FRIDAY, MAY 20. 1921.

1921. 1930.
i Day's $9,460,000 $24,709,000

Yearto date 1,147.084.000 1,574 9.71,000
UANGR OF LIBERTY BONDS.
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TO ATTACK FIRE INDICTMENTS.
Coanael for Onyle and Others Will

More tn Dismiss.

Following »n Iimpaction of the in -

utaa of th > Grand Jury that Indicated
hla i llents. a privilege granted him jpi
terday In General Session* by Judge
Craln, Thom»* I. Sheridan, an attorney,
announced that he will move shortly for
a dlsmssal of the Indictments against
three members of the Bureau of Fire
Prevention of the Fire Department and
the owner of a building ai Ifi and I*
Maiden I.4Uie, who are accused of re¬

sponsibility through culpable negligence
for three deaths In o fire that gutted
the building on January M. 19J0
The Indlctmenta were found a:' a re¬

sult of the investigation Into the city
.iidniuiblralion by former Gov. Chwrlut

P Whitman. The Indicted men (ire,
Dr. William F. Doyle, chief of the
bureau; William II. Swartwout, deputy
..hiof; Thomas F. I<antry. buieau were-1
larv, and Robert A. Towers, owner of
lit® building.

ENGLISH ROAD ASKS FREEDOM
London and Ureal Northern Wan

Control Removed.

I/O.vdoh, May 10.-.-Shareholders of the
London and Oreat -Northern Railway are

requesting that the line tv- turned h.iek

to the company for operation under the
same freedom of mnnaaoni"nt as before
the war and with authority to charge
Increased rAte*.
The request Is In opposition to the

Oovrrnmrnt hill aaialgatTtntlng the work-
lug ul railways lu defined areas.

CROP DAMAGE LIFTS
WHEAT 3 TO 7 CTS.

Russian Purchases in England
Also H<»11> Upward Move¬

ment of Prices.

CuiC'Aup, Ma> 20..Soaring prices for
wheat to-day resulted largely from bull¬
ish crop conditions both West and South¬
west. The market closed strong at 3a«o.
to 7a*c. net higher, with May Sl.SS'-j
to 1.59*i and July 3! 23*, to $1.24>4.
Corn finished unchanged to »,c. lower.
Oats gained 'sc. to and provisions
lost 2 tjC. to 5c.
From the outset wheat bulls had thej

advantage. It appears that ilie, winter

crop lias suffered material Injury, the

Southwest in particular losing ground,
notably Oklahoma. Texus and Missouri.

Kopoits were also rurrent that unlees
plentiful moisture came soon in Kansas

heavy losses would occur. Hulls made
much too of gossip that. Russia had been
buying wheat at Liverpool and was In!
the market for more. The interenee was

that continued export demand for
United States wheat would remain an

important factor. The market closed at

virtually the topmost level of the day.
Predictions that corn receipts here

would show a decided Increase next
week weakened the corn market. Re¬
ports indicated thut oats are helow the
avferage.

In provisions the higliei quotations
on hogs were counterbalanced by the
weakness of corn.

CHICAGO PRICKS.
Thurs-

WIIKAT Open. High. l,o« Close, dm.1
May 1.-.4U ltlo lStPi 1MB, 15:.
July. 121»i 124 4. 120 123s,t 1111s,
CORN.

Mar lib 59 >, TiT'n r»8S o'.i

July Ho 4 HI i, M»'i in -, tin''.
September.... 6.!'., G t 62'4 03, 6".',
OATS-

Mav .. Mti'-j, 37'» 3t>s» 3ic» 30 2

July 3.V, .38 r.s». :is\
September.... 30", 40 4 30s, 40 39s,
UHD.

July 9.75 9.7" 9 6.*. «.c:> 9.70
September.... 10.10 10 10 0.95 8.95 10.00
RIBS--

July 10.05 10.10 9.92 0.95 10.00
September.... 10.33 10.85 10.20 10.22 10.27

The roost Important happening in yes¬
terday's cash wheat market was the'
announcement that Russia hud bought
a cargo, or about 220.000 bushels, of
cash wheat through Liverpool and was

eager to purchase more of it. Export¬
ers were Interested especially in that
announcement, as Russia formerly was

a heavy producer but since the revolu¬
tion has not grown any wheat. The
bulk of yesterday's sales of 600.000
bushels was old business, although new

orders were believed to have been put
through. It was reported also that
750.000 bushels of Manitobas had been
worked to the Continent.

NEW YORK PRICKS.
WHEAT.No. 2 red, *1.77. No. 2 hard.

$1.80: No. I Manitoba, *1.92; No 2 mixed
durum. *1.68. e. 1. f. track N. V to arrive.
CORN.No. 2 yellow, 7SH No. 2 w hite.

78f,4C.; No. 2 mixed, 'S'xC.. o. I. f N. 3'., 10
days' shipment.
OATS No. While. .WJe No 2 white.

50® 50',«<..; No. 3 white. 48tu 4S'vo.. No 4
white, 46040'ic.: fancy dipped whin. 3V>ft
54c. ordinary clipped white, 49'.(".V-V., all
elevator. .

RYE No. 2 Western, *165 .. f. o. b. and
11 ..'9;4. o. i. f S. V.
BARLEY. Feeding. 64914710 ami malting,

761711' ., e. |. f N y,
HAY.No. I. *28ii:.o No. 2, $20028; No. 3.

$2.34925: ahlpplng, $20021 a (on
STRAW No. I rye. $22023 a ton.
WHEAT.Including flour, exports foi the

.veek, according to Hradsfrerr*. aggregate
9,260,910 bushels, again*! 7.038,061 the pre¬
vious week and 0,445,981 las' year since
July 1. 389.712,829. agshis? 237,710,072 last
season. Corn exports for the week. 1,907.-
071. against 1.450.802 last week end 51,143
last year: since July I, 40.202.612 bushels,
against 3.004,712 last season.

INTERIOR RECEIPTS.
Wheat. Corn Onls.

Yesterday 016,fun) 424,00" 479.0410
Last week 885.000 478.04SI 292,000
Last year 618.000 454,000 .549,000

SKAROtRD CLEARANCES.
Flour. Wheat. < 'orn.

Yesterday 20.00tl 420,000 189.IMS)
Last we. k 2.0is> 41 1.000 196.000
Last year 86,000

ELOI It
New York.

Spring. $8.6009. spring dears. A.750'.25.
soft a Inter straights. $707.25: hard winter
straight". *8.3009. Rye flour firm, fair to!

good, ; choice to fancy, $8.. ."nil*.
White ^orn flour dull; $1.85^2 » I'M) lbs.

Miniirupoli*
Flour unohanKKi to JOc. higher; in farioad

lot.-*, family patents quoted a' $91hfl0 1.. a

barret in 08 pound cotton sacks; shipments
45,823 bai t els.

NEW LAWS MAY MAKE
N. Y. BIG GRAIN CENTRE

Produce Exchange Members
Talk of Future Trading.

Resumption of trading in wheat fu¬
tures on the New York Prodtw Ex¬

change is being discussed by Its mem-

bora in view of the threat of the Chicago
Board of Trade to close if the Illinois
Legislature should pass bills affecting
the latter's operations. Plans to make
this city the world's grain centre also
are being set In motion. No action by
the Produce Exchange on either project
is expected until the settlement of the
fate of the bills in the Illinois LegMa-
ture and of the Tiohner bill, which
awaits action by the United Slates
Senate.
Trading In *\ heat futures In New York

city, once active, was abandoned be-
cause facilities for storing grain here
were inadequate. Members of the ex-
< hange have suggested that contracts
for Buffalo delivery be tnude. Buffalo
Is the centre for exports of wheat from
the United States and Canada und hus
ample storage space.
The Tichner bill would regulate all

grain exchanges In the United States.
The proposed Illinois legislation com¬

prehends regulation of grain trading
and Is fathered by Senator Lantz. One
measure, which provides for Stute con¬
trol of Illinois grain exchanges, has
passed the Illinois Senate and, according
to reports, has a good chance of passing
the Illinois House. It Is said that the
Governor would sign it. The other bill
would prohibit future trading in Illinois.
Minnesota has a law of that nature,
which will take effect in September.

If the Lantz bill should become an

Illinois law a committee to outline a

plan for notion by the New York Prod-
itvc Exchange probably would hi- ap¬
pointed. j
"MODERN MILLER'S" OITLOOK.

Fpenal Despatch to Tux New York Hsiiai.d.
Chicago, May 20..The Modern Miller

says: "Winter wheat losses west of the
Mississippi River have been sufficient to
affect Importantly the total yield. Back
of moisture has caused deterioration In
Kansas, Nebraska and Oklahoma. The
crop In Illinois, Indiana and Ohio is gen-
©rally good, and these States should
rui.-e to.onii.ooo bushels more than last
year, spring wheat passed through re¬
cent cold weather with little apparent
damage. Some early sown was hurt In 1
Northern regions. The plant la gener-
ally stooling v.ell and showing good!
stand."

CONSOLIDATED EXCHANGE.

Unexpected announcement of deferred
dividend action on Chesapeake and Ohio
was the signal for extensive liquidation
In rails during the first half of yester¬
day's Consolidated Stock Exchange trad¬
ing. Ensuing de. lines in active rails
were 2 to more than 5 points. In in¬
dustrials the trend was downward from
the outset, the scope of losses being
widest In steels arid specialties, certain
of those groups netting losses of 2 to 5
per cent. Declines of 614 in Chesapeake
and Ohio to 58. 6 HI In American Linseed
to 32",. 4'i in National Enamelling to
50. 4 in Crucible Steel to 71*4, 314 In
Mexican Petroleum to 145r+ and 31, In
Lehigh Vallo> to 52 >; were outstanding
features.

Studebake.r yielded 2'i to "6';,,
Chandler 1 k to 64'4. Republic Steel I '4
to 67 V4. Bethlehem Steel B Is, to 58*4,
United States Steel to 82-%, BaldL-
win Locomotive 2"4 to 84',. Pan Amer-
ican 2 to 65, Union Oil 1% to 33%,
Houston to 77. General Asphalt 2 to
68Hi, International Paper 3 to 69, United
6tate« Rubber 1 Hi to 71'i, Sears-Roe-
buck 1 to 7IH, Keystone Tire l1., to
141*. Famous Players l'j to 7114. and
Kelly-Springfield l't to 441,. Northern
Pacific whs offered down 2Hi to W%.
Texas and Pacific 1 f,s to 24, Reading 1 *4
to 70'., St. PhuI 1to 27*.,, Union
Pacific 11* to 1181i. Rock Island 1%
to 31 Baliimore and Ohio 2 to 39'*.
Third Avenue to 16T*. Atlantic Gulf 114
to 38. and American International 1 '4
to 4 5%

BID AND ASKED QUOTATIONS
N. Y. STOCK EXCHANGE 4(1 OTATIONs HI,I.Hi,,

01 "ig r»f Art',, 70 Mot '. "¦

To the follow li,K prlrea »ci rued Interest Is <5ru S|, pf j,,,4 h,-, Mulllns By 20*4 22
to bo added In every rase; Con Can. 45% 47% do pf.

FOREIGN BONUS. do pf 8'( 95 NO A 8TL. 90 100
Hid A»k Con Insur. ti7 H. Nat Arm*. 21 22

City of llrrgen 8s. recta !».'. 96 Con Candy. I', 1% Nai Iliac,.113 113
City of Bam 97% 98 Cub A S pf 8.7 8s do pf.. ,J!0 US
City of Chrlatlanla 07«, 98 il) L I Wi.11 240 Nat CtkAS. 31% 34

.
Hears... 15% 22 do pf.... 76 711

Argentine Intern, f.a, 104.1. 70 71 Deere pf. 78 80 Nat EftS pf 80 02
Belgian 8., 98 , 98% I>en A It G «, % I.ead.. 77% 70
Kingdom of Belgium Ha 90% » DetAMack. 4.1 .. do pf 101 *105
Kingdom of Belgium 7'ia. 1046.... 988* 09 Dei United 7«»7, N Ry M lpf 8>% II
Kingdom of Sweden lis. 1939.. 84 8r. Dtam'd M.107 110
Canada, r>omlnlon of. notes. 1921. 01' 4. 9f"'» Dul PSAA. llj
Canada, Uomlnlon of, 1926 92', 92% do pf.. r,
Canada, Uomlnlon of. 1929 92', 9-\ Durham 11 22
Canada. Uomlnlon of. 1931 98 ss% do pf... 87
Danish 8s (a) 97% "mi. Elk (fortiF 23

Denmark 8a 98'* 99 Klec Ptor..ll5 1*20

Norwav 8a H*> "*.% do pf 28
Cuba Extern .la, 1944 82 93 Endie .r pf 94
Cut*. E> tern f'H. series A, 1949 79 81 Palrhanks 37%
Cuba Extern 4%s, 1949 7"', 71% Flaher 11 pf 93

14 ul Ask.
96

97% 98
974* 98
1(7% 97%
76 71
98% 98%
IK", 96',
98% 99
84 95
911% I''".
92% 92%
9-2', 92%
88 88%
97% 68%
97% 98%
98% 99
46% 46%

IllO |ISI%
82 8.1
79% 91
70% 71%
95\ 96
82% S.i
en 92
811 82
8(1 82

Hid. Ask.
66% 70
81% 9.5
4 1% 47%
80 95
62 83
1% 1%

83 89
'231 240
15% 22
78 80

N O T * M «7 67%
NYEa-AW. 8l«i 90
NYCAStl, 61 52%
do lat pf HI 71
do 2d pf. r.8 61

NY Ship R 2M 30
Danish 8s lb). 97\ 99', do pf 40 42 Norf South 11% 12%

Itepuhlle of Chile 8s l>'\ lei <1 Asph pf 103 106 Pac Coast 18 30
Dominican Jtepnbllo .".s, 19.38 92', s.l (ten Cigars 59 61 do lat pf 60 100

Nunnally.. 10 10%
Oh BdyAB 914 III
Ohio Fuel. 4H 47
Otla El pf 80 88
OwcnsRAM 47'-, 4.814
do pf.... 100

City of I,von*. 15 year fls, 1931 8" s2 do pf. 9114 100 do 2d pf. 40 60
I) pf 81% 88 Par Mall.. 14%

City of Bordeaux. 13 year 6s, 1934 80 92 t; A Tank 44 49 ParlshAB 12 1.3
city of Copenhagen, 25 yr '44 7". 73!, Oon Mot pf 69 70 Penney pf 90 93
French tlovernmsnt 8a, lat Issue
French. Paris City Ha. 1921 99', 99%
Cost of Switzerland 8s 1940 103 103%
.lapaneae Govt 4%a, string In, 1925 84', 447,
Japaneae (kn1 4%s. 2d sertea, 1925 84', 84",
lapaneae Govt 4a, string In. 1931 6s», 68*4
Japanese. Tnklo Ctiv 5a. 1952 ""

C.oodr'h pf. 82 84 Peoria A E 10% 11
Urantiy 22% 24 l'cre M pf. 43 45
Gray A D. 12 12% do p p. 55% 36%
Guan fftlg 11% 12 Pot Mill 52
Greene C. . 23 25 do pf.
,Gulf MAN 9 10 PliMllpa J.. 50 60

do pf.... 23% 24 do pf. 80 86
1*11 K Gt Br A Ir 5 yr 5%s. 1921 994* 99% C.u'fSt lpf 100 PP's CI pf 86 97
I n K Gt Hr A Ir 3 yr 5%-. 1922 97% 97% Hablra El .10 12 PFWC pf 116
En K Gt Hr A Ir 10 yr 5%s. 1929 91% 91% Harv pf. 107% io« PAWVa pf. 74% 8n
l'n K Gt Br A lr to yr 5%s. 1937 85% 81. Hendee M 19 21 Pond Crk. 14% 1.5\
Mexico Extern strl 5s of '99. 1946 498, *0% Hock Val 57 Rand 21% 23%
Mexico Extern gold 4a of '04. 1954 36 37 Hydra) Sll. 13% 13 Ry Sleel Sp 80% 88%
Kingdom of Italy 6 yr 6%% gold 8.3% 86% <jo pf 45 63 Rao' A sir 191
San Paulo 8s, ct 95% 9« Indian Ref 94, 10%' Robt Rela 9 10

united stater government BOND* 2:vi 5; R?£,£ipf' JS %
Bid Aali Bid Ask fnt MT 2pf 111 64 Rem lat pf 70 7.5

rag .. 99% 100% 2s P 18 e 99V 100% fnt Nick pf 82% (Hi do 2d pf 6" 75
coup.. 99% 100% 3s Pan rag 77, |.» Pap pf 100 Jir, Saab A 1. 6% 7
rag 104% 101% 3s Pan cpn 77 80 do pf a'. 71% 72% Raara n pf 98 100

. on 4SX41 it 1 4. -qj c«> ua ..

coup. .104% KMVIP I 4s S4 82 8« (n, 4pVi Plnsa-Sh pf 70 8'J
P '36 r 994* 100%|P I 4s '.lo 82 M Iowa Cant. 3 4 SPR Sugar 37 C.O
y '36 C. 994, 100% P I 4« '38. 82 86 j Rn)ts j,,. j- do pf 100%

2a P 38 r. 994* 100%jl> C 3.65s ,9J .. Jewel Tea 9% 9% Stand M pf 76 .«;

Closing prices of stocks In ahlrh there Jonea Tes. 20
do pf 25 27% SteelAT pf. 78 78%

were no transactions yesterday;
Bid. Ask.llld. Ask.

Air Redliet .16 18
Alh A FiW. 129 160
Alliance R 70
A A Cable. 105 108
AmalPx 1st 91 95
A A Ch pf. 77. 74
A Bk Note 5(1 7'2
do pf 46 49%

Am Bt H pf 7o 76
Am Bk Sh 43% 50
do pf .. 89 01
Am Chicle. 21% 21
Am Coal 56 62
Am Cot Oil 20% 20%
do pf. ... 50 5.1%
Am Expr... 1.70 115
Am Ice pf. 62 63
Am Dins pf 68 76
A Uoco pf 101% KG
Am M A 13 19
Atn Badlai 70% 72
do pf. .. 108

A Phlpbldg 80
do pf.. 80

A Pnuff pf 73% 8.',
Am Tob pf 88 90%
Am TclAC. 54 60
Am Zinc 9% 10
Arm Arbor. 8% 15
do pf ... 15 35

Assets Real 2 214
A Dry (Ida T2 13

KCFtH pf..
Kavser .. 75 95
do 1st pf inn 120

KftpTOSJ pf rn so
do *1 *7

Kel Wh! nf 85 90
Ken A D M 6 10
do pf 20

Krcs 9S pr. 101% 110
Kress S If. 82
do pf.

Ptern Br pf 9.7 110
Plow Wsr. 27% 28
Sflideb pf 90 96
Pup Steal.. 40% 41
do pf.... 97 99

Tamtor A. 13% 17
to 9 ... 5

Toh 1'rd pf 82% 85
TStl.W p c 10% 11%
do p if.. 17 20

TrsnaAW .39% 42
To In City. 4.1

I.akr EAW 12% 13% do pf 95
do pf. .. 2.1 24%

T.lg* A M .145 1,30
do pf.. |00% |03
lo h 147%

ttnderw'd .141% 1.30
do pf 101 115',

T'n BagAP 69 73%
l'n Pac pf. 64 85%

Lima Ihico 74 78% l'n Tank. 99" 103
pf..., 97 95 do pf 94 100

Eoose W 80% 17 l*n Clg Pta.125
U pf 96 99 do pf ..101 107

do 2d pf 59 65 CPtrAOpf
AGAWIpf 12 36 CCCAStI,

B I O pf. Ml 51%
Barnet I,th 15 55

| do pf 76 93
Barnsda!1A 28%
do 11 2.5% 26

Roach Crk. 34
Both M el 2% 1
Ileeehn't pf 94%
Beth Ptae!. 65 67%
Booth F.. 4% 5%
do 1st pf 25 25%

Bk Edison 91 Rmi
iHRTcl., 7 74,

20% Brow o P pf 79 95
Buf A Pus 8u
do pf.... 41 45

Buf P. A P 62 , 76
do pf. 87 9<f

Burnsll pf. 10.5 t'Hi
H rai in 65 RIO I
Riittcrkk t« 1HH! ..'lo rf v' "« I*f
f IVt Pf. 77'* 7W 44 4* ** ^ W*fr, V\

Merlin Py. 17', 18 PnBvIn pf 21 5t
Macks v... 65 70 f'PCIP pf. »8 49
do pf 3d *a 1'SRAtm 55% 68%

MsnSug pf . 9» rSSmell pf 46% 41%
Marl In R 6 II Va T fir 81 88
MrklSR p p 424, 47.% Va Ry A P 45
Math Alk 14 21 VP.aalfa pf 76 «2
ytsxChal It i< 15% Wah pf B 15 17
do C 52 57 W. harAll . 11 12

Mar Dip S 84 v.t Mails Far 61% "65
do pf 100 Wesl'ae |pf 57 r.0

Mass 2 r'f 7 M eat Air B 97 91
Max Pat pf 88 97 Wlekwlra K II 16%
Mich Cent 85% 9; Wis Cent.. 12 77
MStPSSM 69' 72 M (north 112 114
do pf 8 05 do Pf 108

ft

2d pf. 99 115 tin Alloy.. 29',,
Malllaoii .. 15 16% t'n t'rug P48* 96%

Aria. 50%
Can Kouth. 39 45
Case pf.... 82 85
Caaa Plow 6% 9
CBBofNJ. 194 205
Cert Prod 25 40
do 1st pf 70 80
do 2d pf. 70

('111 A AH TV 8
do rf. .". 10", 11

do l8t pf 65 (id i''hi El cl

Allsnllcpet 17S 18 do pf 62 61
At Hefin . 4|n-,n CleiAPltta 65 6*.
do pf 107% 109 CI Pea body 46 .30

Alias Trk.. 17 19% do pf. 89
\1nM1hpf 60 62 Col fuel pf 98 |0it HI M l<AT
Mlto Pnias ;% « Col Po lpf % Mint lAir .3.'.
do 111..., 11% 13 ' do 24 (rf 46 it ' do p*v.. 99%

tVorlh of \ 77 79
lo pf p. 1; c.,,
Ex dividend.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London Paris

Foreign Exchange
Administrator Guardian

Member Federal Reserve System and New York Clearing House

STATE OF NEW YORK
5 Per Cent

Serial Gold Bonds
EXEMPT FROM TAXATION

AMOUNTING TO

$41,800,000.00
Will be sold Thursday, June 9, 1921,

at 12 o'clock noon
(Standard Time)

At the State Comptroller's Office, Albany, N. Y.
These bonds are Legal Investments for Trust Funds.

Bonds will be issued in coupon form in denominations of $1,000.00 and
in registered form in denominations of $1,000.00, $5,000.00, $10,000.00 and
$50,000.00 as follows:

$20,000,000.00 for thp Improvement of Highways to oe dated March 1, 1921,
and to mature $400,000.00 annually on March 1, in each of the years from 1922
to 1971, both inclusive.

$5,000,000.00 for the Acquisition of Lands for the State Forest Preserve
to be dated March 1, 1921, and to mature $100,000.00 annually on March I
in each of the years from 1922 to 1971, both inclusive,

$6,800,000.00 for the Construction of Barge Canal Terminals, to lie dated
January 1, 1921, and to mature $136,000.00 annually on January 1, in eacti
of the years from 1922 to 1971, both inclusive.

$10,000,000.00 for the Payment of \Yorld War Bonus to be dated March 1.
1921, and to mature $400,000.00 annually on March 1, in each of the years
from 1922 to 1946, both inclusive.

As the bonds to he issued for the improiement of Highways, the Construction
of Burge Canii'' t rmirials and the, Acauisiiwn of Lauds for the State Forest Preserr«
arc payable in 50 equal annual installments, all bids will be reouired in multiples
of $50,000.00, which sum will be deemed to include an equal fare amount of bonds
of each maturity.

As the bonds to be issued for World War Bonus are payable in 25 emal annua'
installments, all bids will be required in muUivlcs of $25,000.00, which sum toil'
be deemed to include an coital face amount of bonds of each maturity.

No bid will be accepted for separate maturities, therefore bidders will be
required to state clearly in the proposals the specific issue (except that Highway,
Barge Canal Terminals and State Forest Preserve bonds will 1m? deemed to be
one issue for the purpose of allotment as hereinafter provided) of bonds and the
amount and price for each $100.00 bid for, which will be deemed to include an

equal face amount of bonds of each maturity based upon the multiples specified
above for each separate issue.

As the bonds enumerated above for the Improvement of Highways, the Con¬
struction of Barge Canal Terminals and the Acquisition of Lands for the State
Forest Preserve mature in from one to fifty years, the Comptroller will reserve
the right to allot to the successful bidder bonds of any one of these issues, not¬
withstanding the specific issue may be stated in the bid.

No bids will be accepted for less than the par value of the bonds, nor unless
accompanied by a deposit of money or by a certified check or bank draft upon
a solvent bank or trust company of the cities of Albany or New York, payable
to the order of the Comptroller of the State of New York, for at least two per
cent, of the par value of the bonds bid for.

All proposals, together with the security deposits, must be sealed and en¬
dorsed "Proposal for bonds" and enclosed in a sealed envelope directed to the
"Comptroller of the State of New York, Albany, N. Y."

All bids will include accrued interest.
The Comptroller reserves the right to reject any or all bids which are not

in his opinion advantageous to the interest of the State.
Circulars descriptive of these bonds and of outstanding State bonds, sinking

funds, etc., will be mailed upon application to
JAMES A. WENDELL, State Comptroller, Albany, N. V.

Albany, N. Y., May 16, 1921.

SHORT TERM NOTES.

Maturing 1931 to 1939
Security Kate 1 >ue Bid Vaked

Alumt'o.of Am 7 Not 1923 ««'« 97
Amt'ottonOll. ti Sept 2 24 99 , (0
AmTelATel « Ort. 1922 nil 97'y
AmTelATel ti Feb. 1921 90 , 90',
AmThread ... tv Dec. 1928 95 » 90 '4
AmTobaoco 7 Nov 1921 100 IOO14
AmToltarro ... 7 Nov 1922 991»" 1OO l4
AraTobaoco ... 7 Nov 1922 99 «t 10014
Anarnndal'op. 6 Jan. 1929 87' I 87 H
Auacondat 'op .7 Jan. 1929 93 4% 93 14
Anglo-.VmOil.Lt<17 4% April 11*2.% 99", 100'%
»el IT el ofCan 7 April 1925 95 j 90',
HethlehemSfeel 7 July 13,'22 99 99»%
BetblehemSteel 7 July 15 23 97 .» PK 1%
1'inParRiry. 6 Mar. 2. 24 951, 95 '4
Ccn Argentine ..ti Feb. 1927 sat* 83 V%
ChiRIAPRwy « 1 rl, 1922 ooh 97'4
Conaliaa of N' V H I>e.- 1921 100 lis) K
CopKxpAaan.Inc s Feh. 15. 22 99 T» I00<4
CopEspAaan.lnr.fi F*b. 13.21 99 A, 100
CopExpAaan Inr M Feb 15, 24 99 4% 100
1'opKxpAaan.lnr S Feb. 13. -as 99 >% 100',
CutUhyParklni 7 July 13. 3.1 9Kl% 99
DeLav all YeamS a Mar 1931 97 PK',
FedSugarRef 6 Nov. 1924 94 ti 9514
TheHFIiood.cnv 7 April 1925 9'2 y 93
GuIfOll « July 192.1 95 "a 96'4
HockingValley 6 Mar. 1924 91 93
HumhleOIIARcf 7 Mar 13. *23 <6»% 90'%
IKTrtiv ..7 Sept. IW2» 74'4 75 1%
KanOltyTerm a Nov. ». 9At% 9644
LaetadeOL 1 Aref 7 Jan. 19.F1 90H 91 K
LlggettAMyersT.S Iter 1921 99 t% 99*4
Philadelphia. ft Feb. 1922 99 , 100'i
l*rocterAGamble 7 Mar 1922 99*4 1001<
ProctcrAUamble 7 Mar 1923 99*4 10014
PubSer of N Jrn v .7 Mar II 22 94 95
K.lKeynoklaToh It Aug 1922 9S .% 98 *4
HearaKnebuck 7 Oct. 13. 21 99 1% 99>4
Sear* Roebuck. 7 Ort. 13 22 97 <* 981%
Seam Roebuck ..7 I tr t. IS. 23 97'* 97 «4
SlnclelH'onalMI 7 V* May 1R.'25 93 4% 93 '%
Solray a Ort. 1927 99 99 1%
Southern Rwy « Mar 1932 95H .5H
Southern llellTel 7 April 19J". 90 901%
stPCnDpguar 3V% Dec. IS. 23 95»% 97
HwiftACo 6 Aug. 13 21 991*' 991%
SwIftAI 'o 7 Oct. 15.'25 POV, 96 44
TheTexaat 'o 7 Mar. I '23 9t»H 99
t'tehSerurt'orp 6 Sept. 15 22 29 891%
WeatKlec con v.. .7 April 1923 9914 100

aim ritrnns
Maturing 1110 and I nn(»r

ArmourAt '0 con v7 July 15.'3D 95 M Pli',
AtlantlrlteOnlng 6»% Mar. 1931 99 >4 100
t'ANenKR cltr O', Mar. 19.10 98'% 991,
tlulft (lll'orp,. 7 Feb 193.1 9U<4 100
RJHctnt. Dec. 1 '30 98 9914
Kennett "op< or Feb. 1930 93tS 9414
NYCRR'cltruat .7 Sept 1930
NwnlllTllat mg 7 Feb 1941 99 491*
Naf< loakASidt 8 8ept 1,10 9314 96
Penti K It 7 April IW30 101 '* 10214
PennKR el tmat «t% Feb. 1936 931% 95 H
stand'>11 Cat' 7 Jan. 1931 mi "4 102'%
Standi tllN 5 7 Jan. 25- 31 101 104
t'SRnbber ~ H Aug 1930 90 «4 100H
Vacuum! >11 7 April 1986 too 100M
WeatghKlAMfg May 1931 9944 100

I". M. Attorney A*krd to t)uil.
W*«niKnr s-. Hay 10. Kceigmttion

of M A. Illldredth *a United Statue At¬

torney for North Dakota haa been re¬

quested by Attorney-! leneral Dougherty,
It vr«i< enld to-day at the Department
Of .Justice No reason «na gi\en. Mr.
Hlldreth was appointed under the la.at
Administration.

tVIIAT'H en your mind? T<nok1ng for opytnr-
tunltlea Want mora capital? A i?u»lne»a

opportunity In The Want At). «-. tloti
inlgh' nit an the turn.rig point in juui r>
Try on*..Adu.

DIVIDEND AND INTEREST.

Office of
TBK IMTED GAS IMI'KOV i Ml \T («.

N". W. Corner Mrnad and Arrh Mrer(«
Phlladelp: ia. Mar. 1921.

n ' Directors l.s'.e this day declared a

quarterly dividend of o: o and three-quarter*
per tent. t*T:3c per »harei on tho f'referred
Stock of this Company. payat.!" June 1".
1921, to holder* of Preferred Fto. h of rerord
a; 'he close of business Ma;- 31, 1921. Checks
will be mailed.

I. W. Monrt!.-:, Treasurer.

LEGISLATORS' VOTES
UNTAINTED BY LOANS

Committee Says Stock Trans-
actions Were Legal.

Boston-, May 2u..'The legislative » om-

mlttee which has been Inquiring Into
stock market operation* b.v member* of
the General Court of !!>1S and 191»
while measure* affecting e>ti«ek in¬
volved were pending repott-d te-day a

finding that such transactions occurred
In no case, however, tin- ii.mtnittee re¬

ported, did the vote of those com errod
affect the fate of a legislative m»iciri
"The common motive back of a'l the

purchases." It was stated "was th< dr.
sire to make money." There wa« no ev

deuce, the committee found, that any
of the loans made to legislators io fi¬
nance their tmi liases were made foi
the purpose of Influencing \ otes on street
raltway legislation.

I . S. I'nrt for G. W. Perkins. .Ir.
WAISlNSIDN Mat ye -Appointment

of George W. Perklna, Jr.. of New York
aw executive secretary to Pus! matter-
General Haya was announced to-day.
Mr. Perklna !. a son of the |at>> George
W. Perklna. who was one of th« found-
era of the Progressive Party

EX DIVIDEND TABLE.

Ma> 22
Na¦ t'In* t - i' o $t
Ms y 24
'res*rnt Pipe i.it.e JO T*>
Gene fill cigar Co pf.. IT?
Ham-aster Mills... 2.W»
Heading Co 1st pf...,, .V)
May ST.

Wm. Wrigey. Jr ..!M>
May aa

Pedersl M*t Smelt pf .! <k'
May 27

Htandard Otl ef N 3 (1 28
ftta idard Oil of N. J. pf 1 Tf.
May ni.

Viaoama. 'it Southern g.l tai

Alabama. Gt. Southern pf 3.Ik
fhl Rut! * Quint t stk. 8%. 1.3-

Koda'" e* .. 8-0"
t'aatman Kodak ex .. ¦. 2 JO
Kutmtn Kodak #*. pf .... . i H'
Nor'olk t Western '.Th
f S steel.. I r-

DIVIDENDS.
-

i e eiirouflt Mfg. Co . u.
t -.0 .. lone I } June

iCTtcsehinugh Mf*. Co.. pf,
o ft ,?r> .. lune 13 Jan#

Illinois Ptp» 1-ln* a-a.
f« Ma .11 June ;'<o

MarksV Co, 0 *' VI .June tulv
M i Co pf q, fl June. I Ji t t
M.y Birmingham rt. ft pf.

,|? June ! Jul) t
7 scoa Rtrel Co. pf, %, |l,t8Wi> June t
fl.Ti ¦ .i "*t at J'Jns i


